This paper estimates the effects of employee ownership on productivity in companies in Cameroon. So the mechanism of employee ownership studied is the participation of employees in the capital which about 31 limited companies. These analyses are conducted of using descriptive and cross-sectional times series method on data collected during 2008-2013 from the National Institute of Statistics of Cameroon. It founds that the companies surveyed belong the whole sectors: industry (45.2 %), services (22.6 %), agriculture (16.1 %), transport (9.7%) and trade (6.5 %). From the perspective of the workforce of employees, these companies are mostly large (83.9 %) and medium size (16.1 %). Moreover, the level of participation of employees in the capital of these enterprises is usually between 5 % and 10 % (61.3 %) and the average level around 7.4 %. Indeed, the level average of productivity each person employed is about 11.87 million. The study concludes also the participation of employees in the capital positively and significantly affects productivity. This research, therefore devotes postulates of psychological theory on changing attitudes and behaviors of employees. The paper recommends expanding the employee ownership policy in Cameroon's companies and adequate monitoring by the government of this policy.
Introduction
The success of a company depends on the mobilization of human capital. This is stronger that the company will meet the expectations of the personal development of individuals, mobilizing human capital to increase productivity. Therefore, employee ownership is needed more today. Since the late 1980s, it has grown in most of the industrialized and emerging countries (Kuvaas, 2002) . He quickly widespread to the point where in the 2000s, this phenomenon involved 25 million US employees (NCEO, 2005) ; 19 million European employees (Pé rotin and Robinson, 2002 ) and 3 million employees in France (FAS, 2006) .
In Africa and in Cameroon particular, although there are no accurate statistics, employee ownership is becoming more body. Indeed, the "2013 Share Plan Axa Insurance" allowed the 22,000 employees of this company to become shareholders, either in 38 countries including Cameroon. Similarly for laboratory French giant Sanofi, nearly 15 000 employees in more than 80 countries (including Cameroon) subscribed approximately 1.7 million shares in 2013.
Despite the attention gives to this subject, it is difficult to find solid evidence on this theme in African literature and especially in Cameroon. The only study conducted in the Cameroonian context (to our knowledge) shows a negative relationship of employee share ownership on productivity (Ngongang, 2013) . This study conducted in a context where the average level of employee participation is 2.9 %. Furthermore, empirical evidence on employee ownership was first sought to investigate its relationship with organizational performance. The results of these studies have proved mixed, although they generally result in either a positive effect or to negligible effects (Buchko, 1993; Gamble et al 2002 . Trewhitt, 2000 . However, the majority of studies extolling the benefits of employee share ownership have often supported their position by emphasizing its positive effects on the behavior and attitudes of employees (Long, 1980; Gamble et al., 2002; Caramelli, 2006; Garfatta 2010) and productivity (Collat, 1988; Ben-Ner and Jones, 1995; Jones and Jato, 1995) .
 To describe characteristic of companies which apply the employee ownership in Cameroon  To determine the level of employees participation in the capital of their companies  To examine the productivity of companies which apply the employee ownership in Cameroon  To analyze the effect of employee ownership on productivity  To make recommendations based on the findings of the study The rest of the paper is organized as follows. Section 2 discusses the literature review underpinning of the study. Section 3 explains the methodology. Section 4 presents results followed by discussion on the implications of the findings of the study in section 5, while section 6 concludes the study and offers recommendations.
Review of the Literature
The assumed effects of employee ownership on productivity can be explained on, one side by the explanations of psychological theory on the attitudes and behaviors of employees (2.1) and the other by the teachings of the empirical work on the link between employee ownership and productivity (2.2).
An explanation by the psychological theory on the attitudes and behaviors of employees
The majority of studies on the financial contributions in general and employee share ownership in particular has been the study of its impact on employee productivity. Thus, according to some studies employee ownership positively affects productivity indirectly (Ben-Ner and Jones, 1995; Jones and Kato, 1995; Caramelli, 2006) ; that is how to say, the positive effects of employee ownership on productivity would not be direct but they were operating through the effects on attitudes (2.1.1) and behavior of employees (2.1.2).
The effects on attitudes
The assumed effects of employee ownership on changing employee attitudes go through motivation, job satisfaction, organizational commitment and sense of psychological ownership (Klein, 1987; Gamble et al, 2002; Caramelli,2006 ).
• Motivation: Several authors have suggested that employee ownership schemes increase employee motivation to work (Ben-Ner and Jones, 1995; Long, 1978a Long, , 1978b Klein 1987; Pierce and Rodgers, 2004) but not the proved empirically. Long (1978a and 1978b) , for example, studied the respective effects of employee ownership and participation in decision-making on the various attitudes including motivation. The results showed that the relationship between employee ownership and motivation is not significant when it is positive and significant shareholders then if this is coupled with a decision (Long, 1978b) . Moreover, according to the author, though there are no differences in participation levels between employee shareholders and non-shareholders, employee ownership could increase the motivation of all employees through the "pressure peers " (Long, 1978a ).
• A job satisfaction: it is an attitude which is widely considered important for organizational performance. These are all feelings that employees have toward their work. According Buchko (1992) , job satisfaction reflects the emotional orientation more or less positive of the job in an organization. Studies on the effects of employee share ownership have largely analyzed this attitude. A clear improvement in the job satisfaction was demonstrated by the work of Long (1978b) ; Greenberg (1980) ; Buchko (1992; 1993) and Gamble et al. (2002) .
• The organizational commitment: it has had several other definitions, the most commonly accepted is that of Meyer and Allen (1997) who recognize three dimensions or aspects: emotional involvement, involvement and calculated normative implication The emotional involvement is "emotional attachment, identification and commitment in the organization" (Caramelli, 2006) . Employees characterized by a strong emotional involvement remain in the organization as they wish. The extensive literature in this context, suggests that emotional involvement develops mainly by the personal realization of the employee and that translates into more efficient individuals to work (Meyer and Allen, 1997 ) calculated refers .Implication according Caramelli (2006) , "the conscience of the costs from the organization," an employee calculated characterized by the strong of implication remains in the organization as it needs to. Empirical studies suggest that this component is developed on the basis of investment and lack of alternatives that influence the cost of a possible departure, and as a consequence that employees are more likely to stay in the organization. Finally, the normative implication is the "sense of obligation to remain in the business." In this case, an employee remains in the organization because he feels compelled to do so. This third component of the implication seems to be growing by socialization experience with the company (Caramelli, 2006) and the few studies conducted have shown positive effects of this attitude on the effort and work performance (Meyer and Allen, 1997 ).
• The psychological ownership or psychological sense of ownership: Pierce et al. (1991) define the psychological employee ownership as the "psychological sense of ownership more or less felt by employee shareholders." For Vandewalle et al. (1995) he has a relationship that the members of an organization have a sense of property to a "target object" speaking by standard phrases "my job" or "our organization." According to Pierce et al. (2001) the emergence of psychological ownership results from the basic motivation of the human being, as the need for efficiency, the need for a symbolic expression of their identity and the need to own a territory. This feeling emerges in individuals through knowledge and control of the "target object", as well as one personal investment (Caramelli, 2006) . As for the psychological effects of this shareholding, Vandewalle et al. (1995) have demonstrated positive and significant relationship between psychological sense of ownership, satisfaction and organizational commitment of the employees. Another empirical study by Van Dyne and Pierce (2004) , broadly confirms the results of Vandewalle et al. (1995) . Pierce et al. (1991) believe it is possible to speculate on the effects of employee ownership on a number of important behaviors for the organization. Indeed, Long (1978b) suggests that attitudes (already) mentioned employee shareholders would lead to positive behaviors. The literature knows, in this context, three key behaviors, namely: turnover, absenteeism and job performance.
The effects on behavior
Turnover: this is a behavior that is considered, according Buchko (1993) like an important in business. This is the permanent departure of employees of the organization. Empirical studies have examined the impact of employee ownership on turnover are scarce. In this context, we find the study of Wilson and Peel (1991) demonstrates that firms with profit-sharing and / or employee share ownership have significantly lower starting rates than others. Buchko (1992 and 1993) , meanwhile, analyzed the effects of employee ownership on turnover through key attitudes. He calculated that, job satisfaction and organizational commitment had a history of turnover in companies with employee shareholding systems. Through a longitudinal study, Fakhfakh (2004) shows that employee ownership still has a negative and significant effect on the departure of employees. The results of all these studies show that the labor stabilization target is met when the implanting of employee ownership in the company.
Absenteeism: This is one of the productive behavior against employees in companies. Indeed, it is a costly personal issue that has aroused the attention of researchers and practitioners, which resulted in a significant body of theory (SAGIE, 1998) . To our knowledge, only studies of Wilson and Peel (1991) and Brown and Fahkfakh (1999) studied the effects of profit-sharing and other forms of participation on absenteeism. The study by Wilson and Peel (1991) showed that companies adopting incentive plans and / or employee share ownership have significantly lower rates of absenteeism other. Similarly Fakhfakh and Brown (1999) found that profit-sharing and employee ownership are negatively and significantly associated with absenteeism. Indeed, under this empirical study, absenteeism is down 14% in companies with an employee share ownership plan.
Performance at work: it is a positive behavior of employees for organizations. The main studies on the effects of employee ownership on the attitudes and behavior do not have empirically analyzed the potential impact on work performance. However, and has given that employee ownership increases involvement at work (Buchko, 1992 and 1993; Pendleton et al, 1995; Kuvaas, 2003) and that involvement increases work performance, Riketta (2002) suggests that employee ownership has a positive effect on work performance of employees.
The teachings of empirical evidence
Empirically, Marsh and McAllister (1981) show from a sample of 229 companies, the companies with an employee stock ownership plan have an annual increasing productivity ratio of 0.75%; while companies do not have to them, for decreasing productivity of 0.74%. Wagner and Rosen (1985) also have confirmed this positive correlation showing that firms with a share ownership plan, beyond the conventional firms in the terms of productivity. This will peer with the conclusions of Fitzroy and Kraft (1987) which showed that employee ownership has a positive effect on productivity and financial performance.
Also in the late 1980s, several authors have highlighted the influence of employee ownership on productivity (Collat ,1988; Conte and Svejnar, 1988) . The peculiarities of this work focused on the realization of these studies on listed companies (Collat, 1988) and the detection of a threshold effect because Svejnar and Conte (1988) noted that the effect of employee share ownership tends to fade with increasing percentage of employee shareholders. In the 1990s and in the Japanese context, Jones and Kato (1993) found a significant positive correlation between employee ownership and productivity, based on a sample of 320 Japanese companies with an employee share ownership plan. The authors explain these results by the fact that most Japanese companies have mechanisms to encourage the participation of employees in profits, but also in a decision-making. Two years later, Jones and Kato (1995) show that productivity increased by 4% to 5% in companies that have implemented employee stock ownership mechanisms, and only 3-4 years after their Initial Public Offering
In the 2000s, Iqbal and Hamid (2000) conduct a study comparing the productivity of US companies with an employee share ownership plan with the companies that do not have them. The authors retain the postulates of extrinsic model of employee ownership (which takes into account the financial perspective) and the hypothesis that changes in the share price affect the motivation of the employee shareholders and therefore influence the indicators productivity. They show that, productivity is positively related to change in the share price for firms provided with an ESOP. Also in the American context, and it is based on the panel data for over 300 companies majority owned by employees and compared with approved enterprises, Brent (2008) shows that productivity is significantly higher for companies with an employee share ownership plan. This effect is especially important in the smaller companies.
The study Guedri and Hollandts (2008) conducted on 189 French firms observed over the period [2001] [2002] [2003] [2004] , shows that there is a curvilinear relationship (in inverted U shape) between employee ownership and productivity; that is to say, employee ownership is positively related to business productivity low to high levels of employee share resources and negatively to high levels with a very high employee ownership. The inflection point that the author was able to determine by 28 % of the voting rights held by all employee shareholders. Cameroon, with the exception of study Ngongang (2013) whom found a negative relationship of employee share ownership on the productivity, we know of no other evidence on this link. However, in aview of all these analyzes, this result does not preclude issuing the following statement:
Hypothesis: the participation of employees in the capital of their company has a positive impact on the productivity.
Method
The methodology is used of hypothetical-deductive; it includes the choice of the sample, the source of data, measurement of variables and the methodology of empirical tests.
Sampling Method
The study relied primarily on public and semi-public companies privatized in the 90s, to the extent which according to Ordinance No. 90/004 of 22 June 1990 and Decree No. 90/1257 30 August 1990 pursuant to the above order; employees held in all companies privatized 3 to 5% of the capital 1 . It has appeared that these companies could constitute, therefore, a satisfactory basis. The choice was made by the empirical method for convenience. This sample of 24 companies has been restricted and some categories of companies were thus withdrawn: -Companies that have not surrendered the 5% share capital owned by employees; -The companies whose employees have given up employee shareholding policy; -Banks, a credit facility and the real estate companies have given their specific financial characteristics.
Once, these restrictions have operated: three companies were removed from the sample. Subsequently, based on the ads overall ESOP in subsidiaries of large of the foreign groups, such as "Share Plan 2013" Axa Insurance SANOFI or that of 10 other companies were added to the sample 2 . Finally, the study is based on 31 companies with the employee shareholding policy.
Source of data
The data collected were a secondary source, from the INS 3 database. On this basis, we found the balance sheets and accounts of the results of large companies. These documents were available after authorization from the Director General of the INS. The data (financial and accounting) are extracted from the database and is covered the period 2008-2013, 6 years.
Measurement of variables
It is exposed on one side, the measure of the dependent variable (productivity) and on the other hand, measures of independent variables (employee ownership and control variables).
Measure of productivity
The literature on the issue was two measures: productivity per employee and productivity of working capital (Pilverdier and Latreyte 1999). Since we were in the context of employee share is occupied productivity each person employed was chosen as a measure of productivity. It is measured as follows:
1 Gicam Journal, 32, in April 2006. 2 At this level we followed the news of these companies on their website during the period 2011-2015. 3 The National Statistics Institute is a public administrative institution established by Presidential Decree N ° 2001/100 of 20 April 3.3.2 The Measure of the Employee Ownership Employee ownership, main explanatory variable in the productivity, is also represented by a set of indicators. Similarly to productivity, employee ownership is also quantified data. So in order to the best reflect the measures validated by previous work, Table 1 below sets out a number. Binary tag (1.0) on the presence of the employee shareholders capital
Since our sample consists only of companies with employee ownership, the measure has chosen is "the percentage of capital held by employees" as an indicator of employee ownership.
Control variables
The study includes four control variables to the best delineate and characterize the influence of the dependent variable. Their inclusion can improve the degree of external validity of the results.
As part of this research was taking them to control other variables that can influence the dependent variable in our model: productivity. The different control variables isused in this study are:
• The investment policy: investments were apprehended through tangible capital expenditures reported in net sales over the period [2008] [2009] [2010] [2011] [2012] [2013] . This measure was adopted by several authors including Arcimoles and Tré bucq (2003).
• Margin of firms: Rappaport (1986) and Copeland et al. (1991) recommend retaining the margin of firms as predictors of productivity, gross operating margin, corresponding to the ratio between EBITDA and revenues has been incorporated into the analysis. This measure also took by Poulain-Rehm (2007).
• Activity level: the extent Rappaport (1986) and Copeland et al. (1991) were recommended to retain the level of activity as a predictor of productivity growth in revenue over the period 2008-2013 was introduced to the study. This measure was also adopted by Tré bucq (2002) and Poulain-Rehm (2007) .
• The size of the company: have taken into account the effect size was essential for a comparative view of the strictly financial performance of companies, and by extension, productivity. The literature shows that the "size" variable was operationalized in different ways. We have identified three measures: the number of employees, sales volume and total assets. As part of our study and how to Tré boucq (2002), Poulain-Rehm (2007) and Gharbi and Lepers (2008) , we hold as a measure of the "size of the company," the neperien logarithm of total assets. To perform empirical analysis panel data, various tests have been established: the test of the presence of individual effects to the extent in panel depleted, it is necessary to check if there is a presence individual effect in the data. The Hausman test to specify whether the model is fixed or random effects and Breusch-Pagan test to measure the significance of random effects.
Results
We examine in this part, the characteristics of the sample of companies and the impact of employee ownership on the productivity.
The Profile of the Companies of Sample
The profile of the companies covered the presentation of descriptive statistics of sample characteristics, the level of participation of employees in the capital and the productivity.
The sample of the study includes 31 companies with employee ownership with the majority for over 10 years (83.9%). They are all limited companies (SA) and mainly belong to the industrial sector (45.2%) and the services sector (22.6%), agriculture (16.1%), transport (9.7%) and trade (6.5%). The majority of these companies have 10 years and over of age (93.5%); only 6.5% of these have between 5 and 10 years.
According to the criterion of the workforce of employees, these companies are mostly large, employing over 100 employees (83.9% of the sample), only 16.1% employ between 20 and 100 employees (Averages companies). Finally, 77.4% of these companies are firms whose capital is controlled by the foreign entrepreneurs and 22.6% are firms controlled by the Cameroonian entrepreneurs. Table 3 below gives the characteristics of companies with employee ownership. In terms of the level of participation of employees in the capital, the results show that in the majority of firms in the sample, the level of participation of employees in the capital are between 5 and 10% (61.3%). However, in 22.6% of these companies this level is below 5% and in 16.1% it is above 10%. Similarly the average level of participation is about 7.4% of capital. This result is high unlike the Ngongang (2013) whom found an average level of 2.9%. Thus, this result can be explained by the fact that most of the privatized companies were reversed from 5% of employees under Ordinance No 90/004 of 22 June 1990 and also by the establishment of Global employee share plans as the "Share Plan 2013 AXA Insurance and SANOFI." Table 4 below shows the level of participation of employees in the capital. Regarding productivity, 
Analysis of the impact of employee ownership on productivity
Recall here that the results of the bivariate analysis shows that all Pearson correlation coefficients are below 0.7, limit from which we usually start to have a serious problem of multi collinearity (Kervin, 1992 ) . This then indicates the absence of multi collinearity between independent variables included in the multiple linear regression model. Table 6 .Correlation matrix of the independent variables Pkem inv mof acti size Regarding the results of specification tests of the effects, Table 7 below summarizes this model, the number of observations (N), the statistical value F after estimates Ordinary Least Squares (OLS), presence individual effects, the value of the chi-square statistic from the Hausman test, the nature of the effect and the method of estimation. The model is then fixed effects. Therefore, the quality of the model will be examined by the correlation coefficient R2 (Within) and the F statistic 4.2.2 A statistically significant effect of employee share ownership on productivity
As part of our empirical study, the link between employee ownership and productivity is examined through the test of the hypothesis, formulated as: "the participation of employees in the capital of their company has a positive impact on the productivity» . Table 8 below summarizes the results of the estimation of this model. In addition, the results presented in the table above show that the participation of employees in the capital has a positive and statistically significant impact (at 1% level) on productivity. The hypothesis that assumes a positive relationship between employee participation in the capital in their company and productivity is then confirmed. At the same time, the model highlights the impact of the growth in activity and margins of firms, as required by the theory. The influence of an increase in turnover is statistically significant at the 1%. The influence of the margin of firms appears even higher at the 1%. However, the investment policy of the variables and size has no statistically significant effect.
Discussion
We interested in the empirical verification of the hypothesis formulated, the results off a pronounced positive effect of employee share ownership on productivity. This can be interpreted by the fact that equity favors changing attitudes and behaviors of employees.
Indeed, this incentive scheme encourages employees increasing work motivation (Ben-Ner and Jones, 1995; Pierce and Rodgers, 2004) . Similarly employee ownership increases job satisfaction. This was reported by Gamble et al. (2002) stressing that employee ownership increases feelings that employees have toward their work. Pendleton et al. (1998) adds in this context that "employee share ownership can lead to a sense of psychological ownership, which in turn can lead to involvement and greater employee satisfaction."
Moreover, we can also explain this result through changes in employee behavior. At this level, Wilson and Peel (1991) show that companies with employee shareholders present the starting rate significantly lower than the others. Similarly, companies adopting ESOP have significantly lower rates of absenteeism to others (Wilson and Peel, 1991) . So, employee ownership increases involvement at work (Buchko, 1992; 1993) and that involvement increases work performance (Riketta, 2002) .
Empirically, this result strengthens the conclusions of Marsh and McAllister (1981) ; Conte and Svejnar (1988) , and Guedri and Hollandts (2008a) have shown that employee ownership has a positive effect on productivity. However, in the same context of Cameroon, Ngongang (2013) finds no effect of employee share ownership on productivity. This contradictory result may be explained by the level of employee participation in the capital of their business which was around 2.9% in Ngongang (2013), which is relatively low. Consequently, the low turnout may not a factor of motivation of employee shareholders and this explains the lack of effect on productivity. Meanwhile, in the case of this study, the average rate of the participation of employees in the capital is about 7.4%. This very high rate compared to that of Ngongang (2013) may explain this result.
Conclusion
The main objective of this study was to evaluate the influence of employee ownership on productivity. Specifically, we have assumed, building on previous work that employee ownership has an impact on productivity. To verify these assumptions, a multiple regression panel was applied to the variables of employee ownership and productivity.
Overall, the participation of employees in the capital of their company has a positive and significant impact on productivity. In addition to employee ownership, gross operating margin (MOF) and the level of activity (ACTI) has a positive and significant impact on the threshold of 1% on productivity.
A thorough analysis of the effects of employee ownership on productivity such as the percentage of capital held by employees reveals that the phenomenon has a considerable positive impact on the productivity each person employed. As a result in order to improve the employee share ownership policy in the long run, the following subtle points need to be enforced. One, companies applying the employee share ownership policy such open up further and significantly the capital of their employment. Two, the government must create a legal framework that can regulate and encourage companies to open the capital of their employees so that employee ownership is a global phenomenon in Cameroonian companies not a tool reserved for a business categories. For now, outside of Ordinance No. 22/004 of 22 June 1990, which specifies the possibility of opening the capital to employees in privatized companies, no legal framework, to our knowledge, doesn't exists in this direction.
It is important to stress at the end of this study, the results should be taken with great caution. This one hand, because of the representativeness of the sample related to the sampling method (empirical for convenience) and the sample size (reduced); secondly, this study was done in a context of lack of efficient financial market. Mainly, the empirical convenience sampling method does not allow us to generalize the results.
